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MARKET STUDY GUIDELINES 
FOR ADFA HOUSING PROGRAMS 

 
The market study guidelines apply to all applicants seeking Housing Tax Credits under Arkansas’ 
Low-Income Housing Tax Credit Program (LIHTC), bond financing under the Tax-Exempt Volume 
Cap Program, funding from the HOME Investment Partnership Program, or any other ADFA affordable 
housing program. 
 
The comprehensive market feasibility study must demonstrate that sufficient demand for rental housing 
exists in the proposed geographic market area to support the proposed project.  The market feasibility 
study must be conducted at the applicant’s expense by a disinterested third party approved by ADFA. 
Attached hereto as Exhibit “A” is a complete list of market study firms approved to perform market 
feasibility studies.  Market studies performed by a firm not on ADFA’s approved list will not be 
accepted.   
 
The market study should be organized in a format that follows a logical progression and must 
include, at a minimum, the following items: 
 
Introduction 
? Name and address of person authorizing the report. 
? Name and address of the report provider. 
? Property address and/or location, including street address and brief summary description. 
? Property type. 
? Date of report (the study should be dated within twelve (12) months prior to the date of 

application). 
 
Table of Contents 
? Each section of the study should be identified with the corresponding page number. 
? The exhibits included with the report should be numbered for easy reference. 
 
Photographs 
? Good quality color photographs of the subject property must be included.  The photographs 

should be properly labeled and include photographs from the north, south, east and west 
directions of the property, view of the neighborhood and street scenes. 

? For rehabilitation properties also include photographs of the front and rear of each building 
and on-site amenities. 

? Photographs of all comparable properties in the primary market area are required.  See 
additional requirements for comparable properties below. 

? A map clearly identifying the location of the project is required.  The map should also 
identify the comparable properties in the primary market area, closest shopping areas, 
schools, medical facilities and other amenities that would be important in the target area.   
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Minimum Requirements 
The market study should include, at the minimum, the following requirements.  Market studies not 
meeting these minimum requirements will not be accepted.  Market analysts that do not comply 
with these Guidelines will be removed from ADFA’s approved list. 
 
? Purpose of the study. 
? Assumptions and Limited Conditions. 
? Report provider’s qualifications detailing education and experience.  
? Statement regarding the current ownership of the subject property. 
? Current zoning of the property. 
? Summary of sources used in the process of collecting, confirming and reporting the data. 
? General description of the geographic location including a description of the property and 

any structures surrounding the subject property and current conditions. 
? Community demographic data for the market area, including historical data as well as 

current data and estimates.   Provide a reasonable rationale for the suggested market area, 
taking into account such things as political and natural boundaries and socioeconomic 
characteristics. 

? Summary of neighborhood trends, future development, economic viability of the specific 
area, with emphasis given to low-income housing. 

? Market analysis including the relationship between supply and demand, a review of the 
inventory of affordable housing in the market area and the occupancy rates of the concerned 
properties, population trends, housing trends, employment trends, household income 
distribution, and impact on existing and planned affordable housing (See additional 
comparable property requirements below). 

? Capture rate analysis must be completed for each targeted income group and each bedroom 
size proposed as well as for the project overall, including the impact of the capture rate for 
the subject property.   

? Absorption rate including the time expected for the project to reach 85% occupancy.  The 
absorption period is considered to start at the placed in service date.   

? For developments intended to be partially or all special needs (elderly, disabled, etc), the 
study must address the population/household trends, the demand estimate and absorption 
rate for each of the population types.   

? For developments intended to be partially market rate and partially affordable, the study 
should address the population/household trends, housing income distribution, demand, 
capture rate and absorption rate for both the market rate units and affordable units. 

? Reconciliation and Summary. 
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Comparable Properties 
The market study must identify all comparable properties in the primary market area.  The following 
information must be included for each comparable property.   Do not omit any comparable property or 
information for a comparable property because of lack of information.  Information that is not 
available must be noted with “NA” with an explanation as to why the information was not obtainable.  
 
? Photograph of Comparable Property   ? Amenities 
? Property Name      ? Appliances 
? Property Address              ? Unit Features 
? Telephone Number     ? Security Features 
? Distance from Subject     ? Utility Type 
? Current Occupancy Rate    ? Waiting List 
? Target (family, elderly, etc.)    ? Property Type (mrkt/li/etc) 
? Chart/Table outlining unit type and number of bedrooms and baths, number of units per unit 

type, number of vacancies per unit type, square footage for each unit type, rent for each unit 
type and current vacancy rate for each unit type.  Total for each column should be included.  

 
 
Clarifications 
ADFA reserves the right, in its sole and absolute discretion, to independently evaluate the demand for 
additional affordable rental housing in the geographic market area.  ADFA is not bound by any 
recommendation or conclusion of the market study and may substitute its own analysis and 
underwriting conclusions for those submitted by the report provider.   
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ADFA APPROVED MARKET STUDY FIRMS 
(As of October 29, 2002) 

 
Disclaimer: ADFA in no way certifies to the qualifications of these firms and accepts no 
responsibility or liability for the quality or outcomes of their work.  Firms have been added to this 
list based on minimum qualifications.  Their inclusion on this list is not a certification or 
endorsement of their work, and in no way binds ADFA to accept the final market study produced.  
Firms can be added to or removed from this list at any time.  To receive an updated list or 
information on how to be added to the list, call 501.682.5927 or email ltucker@adfa.state.ar.us.     
 
All market study firms must comply with ADFA Market Study Guidelines.  Non-compliance 
will result in automatic removal from the ADFA approved list.    
 
J & K Enterprises, Inc     W.S. Loper & Associates 
P. O. Box 10386     1038 North Pointe Drive 
Fort Smith, AR 72917     Jackson, MS 39211 
501.452.0848      601.956.4074 
Contact Person:  Dr. James Young   Contact Person:  W. Shaughn Loper 
 
Novogradac & Company LLP    Novogradac & Company LLP 
8500 College Blvd.     3636 Executive Center Dr. Suite G-70 
Overland Park, KS 66210    Austin, TX 78731 
913.338.7142      512.231.0158 
Contact Person:  Byron N. Lea   Contact Person:  Kevin Watkins 
Byron.Lea@novoco.com    Kevin.Watkins@novoco.com  
 
 
Morton Consultant Services    The Danter Company 
2504 McCain Place, Suite 224   363 East Town Street 
No. Little Rock, AR 72116    Columbus, OH 43215 
501.758.0083      614.221.9096 
Contact Person:  Connie Morton   Contact Person:  Jim Beery 
       jimb@danter.com  
 
Integra Realty Resources    The Siegel Group 
6940 South Utica Ave., Suite 100   8911 Capital of TX Hwy, Suite 2201 
Tulsa, OK 74136     Austin, TX 78759 
918.492.4844      512.231.1077 
Contact Person: Owen Ard    Contact Person:  Davonne Lewis 
Ok.Tulsa@irr.com      dlewis@siegelgrp.com  
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Apartment Market Data Research Services  Koontz & Salinger 
45 NE Loop 410, Suite 200    P. O. Box 37523 
San Antonio, TX 78216    Raleigh, NC 27627 
210.530.0040      919.362.9085 
Contract Person:  Darrell G. Jack   Contact Person: Jerry Koontz 
djack@stic.net      Vonkoontz@aol.com  
 
Mary Henderson Associates    Community Research Group, LLC 
17703 Miler Falls Cove    2380 Science Parkway, Suite 104 
Round Rock, TX 78681    Okemos, MI  48864 
512.341.0674      517.347.3253 
Contact Person: Mary Henderson   Contact Person:  Kelly Murdock 
mhassoc@prodigy.net     kmurdock@crg-research.com  
 
John Wall & Associates    Western Economic Services LLC 
P. O. Box 1294     212 S.E. 18th Avenue 
Cary, NC  27512     Portland, OR 97214 
919.233.0670      503.239.9091 
Contact Person:  Ronald Brown   Contact Person:  Robert Gaudin 
 
Prior & Associates     PMD Advisory Services 
1900 Grant Street, Suite 720    4170 Albatross Drive 
Denver, CO 80203     San Diego, CA 92103 
303.861.2728      619.255.6954 
Contact Person:  Chris Heckman   Contact Person:  W. Keith Evans 
info@priorandassociates.com    kevans@pmdas.com  
 
Lee A. Hill, MAI, SRA    Vogt, Williams & Bowen, LLC 
1011 West 24th Street     869 W. Goodale Blvd. 
Little Rock, AR 72206    Columbus, OH 43212 
501.374.4443      614.225.9500 
Contact Person:  Lee Hill    Contact Person:  Tim Williams 
Lhill010@earthlink.net     timw@vwbresearch.com  
  


